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ϯͷϕΫτϧͷࣗݾ૬ؔߦྻ   Υ(k) Λใࠂ͍ͯ͠ΔɽఆٛʹΑΓରশͳɼ
ಉ࣌఺ͷ૬ؔؔ܎Λද͢   Υ(0) Λআ͖ɼද3 ͷશͯͷࣗݾ૬ؔߦྻʹ͍ͭ
ͯɼ΄ͱΜͲͷର֯ઢΑΓԼͷ੒෼͸ɼର֯ઢΑΓ্ͷ੒෼ʹൺ΂ͯେ



















ͱ R2t, R2t−3 ͱR3tʣΛআ͚͹ɼશαϯϓϧʹ͍ͭͯͷ݁ՌΑΓ໌ྎͳ΋
ͷͱͳ͍ͬͯΔɽҰํɼޙ൒ͷαϒαϯϓϧʹ͍ͭͯ͸ɼର֯ઢΑΓ্ͱ









rt = α + β1yt−1 + β2 · rt−1 · ut−1 +  t (1)
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αϯϓϧظؒɿ 1986 ೥ 1 ݄ୈ 1 िʵ2001 ೥ 8 ݄ୈ 2 ि
αϯϓϧ਺ɿ 798
ฏۉ ඪ४ภࠩ ࿪౓ ઑ౓ ࠷খ ࠷େ ໏ฑ਺
౦ূҰ෦
খܕג −0.016 2.69 −0.18∗ 3.11∗∗ −12.83 12.27 344
[0.04] [0.00]
தܕג 0.019 2.70 −0.32∗∗ 3.20∗∗ −13.48 13.92 515
[0.00] [0.00]
େܕג 0.027 2.90 −0.02 1.76∗∗ −11.77 13.39 613
[0.79] [0.00]
TOPIX 0.021 2.79 −0.08 1.94∗∗ −10.85 13.41 N/A
[0.35] [0.00]
౦ূೋ෦ 0.016 2.71 −0.04 2.43∗∗ −12.21 10.81 580
[0.64] [0.00]
ύʔηϯτදࣔͷि࣍Ϧλʔϯʢର਺ऩӹ཰ʣʹؔ͢Δجຊ౷ܭྔɽ໏ฑ
਺͸ɼ200 ೥ 8 ݄຤࣌఺Ͱͷ਺ࣈɽ
11ද2 ن໛ผϙʔτϑΥϦΦɾσʔλͷࣗݾ૬ؔ
  ρi = ୈ i ࣍ͷࣗݾ૬ؔ܎਺ʢύʔηϯτදࣔʣ
  Qi = ୈ i ࣍ͷ Ljung-Box ͷमਖ਼ Q ౷ܭྔ






(A) શαϯϓϧɿ 1986 ೥ 1 ݄ୈ 1 िʵ 2001 ೥ 8 ݄ୈ 2 ि
αϯϓϧ਺ɿ 798
  ρ1   ρ2   ρ3   ρ4   Q5   Q10
౦ূୈ 2 ෦ 17.11 3 .41 4 .04 .25 8 .1∗∗ 66.2∗∗
খܕג 17.11 3 .69 .43 .04 6 .0∗∗ 47.7∗∗
தܕג 4.48 .37 .4 −3.91 2 .7∗ 16.2†
େܕג −3.03 .36 .0 −1.55 .89 .8
೔ܦ 225 0.79 .23 .6 −2.57 .91 0 .9
TOPIX −2.14 .26 .1 −1.96 .01 0 .8
౦ূҰ෦ฏۉ 5.18 .07 .2 −1.41 1 .7∗ 15.3
Ϛʔέοτฏۉ 9.59 .78 .90 .52 1 .6∗∗ 25.5∗∗
12ද2 ن໛ผϙʔτϑΥϦΦɾσʔλͷࣗݾ૬ؔ
ʢଓ͖ʣ
(B) αϒαϯϓϧલ൒ɿ 1986 ೥ 1 ݄ୈ1 िʵ1993 ೥຤
αϯϓϧ਺ɿ 407
  ρ1   ρ2   ρ3   ρ4   Q5   Q10
౦ূୈ 2 ෦ 27.71 8 .01 3 .84 .45 3 .4∗∗ 62.5∗∗
খܕג 21.91 5 .97 .62 .83 4 .2∗∗ 42.0∗∗
தܕג 9.01 4 .05 .2 −3.11 5 .0∗∗ 25.4∗∗
େܕג 1.26 .07 .50 .03 .91 2 .7
೔ܦ 225 −0.31 2 .05 .0 −2.37 .21 4 .8
TOPIX 2.17 .67 .0 −0.74 .81 5 .4
౦ূҰ෦ฏۉ 9.51 1 .75 .9 −1.01 2 .2∗ 24.3∗∗
Ϛʔέοτฏۉ 14.81 3 .37 .70 .51 9 .8∗∗ 31.6∗∗
(C) αϒαϯϓϧޙ൒ɿ 1984 ೥ 1 ݄ୈ 1 िʵ 2001 ೥ 8 ݄ୈ 2 ि
αϯϓϧ਺ɿ 391
  ρ1   ρ2   ρ3   ρ4   Q5   Q10
౦ূୈ 2 ෦ 9.09 .61 4 .03 .82 0 .0∗∗ 38.0∗∗
খܕג 11.69 .71 1 .11 .61 5 .4∗∗ 23.1∗∗
தܕג −1.8 −0.69 .8 −7.01 1 .5∗ 15.3
େܕג −8.9 −0.93 .5 −4.29 .3† 11.2
೔ܦ 225 −7.50 .24 .2 −8.17 .51 0 .4
TOPIX −8.2 −0.64 .9 −4.49 .5† 11.5
౦ূҰ෦ฏۉ −0.42 .38 .4 −3.38 .21 3 .0
Ϛʔέοτฏۉ 3.54 .79 .9 −0.71 1 .0† 18.7∗
13ද3 ن໛ผϙʔτϑΥϦΦɾσʔλͷ૬ޓࣗݾ૬ؔߦ
ྻʢCross-autocorrelation matricesʣ
αϯϓϧظؒɿ 1986 ೥ 1 ݄ୈ 1 िʵ2001 ೥ 8 ݄ୈ 2 ि
αϯϓϧ਺ɿ 798
R1t = ౦ূୈ 2 ෦ϙʔτϑΥϦΦͷऩӹ཰
R2t = ౦ূୈ 1 ෦খܕגϙʔτϑΥϦΦͷऩӹ཰
R3t = ౦ূୈ 1 ෦தܕגϙʔτϑΥϦΦͷऩӹ཰













1.000 0.869 0.808 0.635
0.869 1.000 0.927 0.726
0.808 0.927 1.000 0.851










R1t R2t R3t R4t 
  

0.173 0.160 0.062 −0.002
0.192 0.175 0.059 −0.040
0.184 0.163 0.047 −0.034













0.133 0.110 0.062 0.009
0.143 0.132 0.090 0.032
0.129 0.113 0.078 0.025














0.138 0.094 0.051 0.008
0.110 0.092 0.052 0.008
0.116 0.101 0.072 0.033














0.044 0.035 −0.009 −0.029
0.042 0.028 −0.027 −0.057
0.042 0.022 −0.039 −0.071






αϯϓϧظؒɿ 1986 ೥ 1 ݄ୈ 1 िʵ2001 ೥ 8 ݄ୈ 2 ि
αϯϓϧ਺ɿ 798
֤ม਺ͷఆٛʹؔͯ͠͸ɼද 3 Λࢀরɽ









0.000 −0.032 −0.122 −0.142
0.032 0.000 −0.104 −0.142
0.122 0.104 0.000 −0.164










R1t R2t R3t R4t 
  

0.000 −0.033 −0.067 −0.074
0.033 0.000 −0.023 −0.032
0.067 0.023 0.000 −0.032













0.000 −0.016 −0.064 −0.099
0.016 0.000 −0.049 −0.067
0.064 0.049 0.000 −0.038














0.000 −0.007 −0.052 −0.089
0.007 0.000 −0.049 −0.100
0.052 0.049 0.000 −0.077






(A) αϒαϯϓϧલ൒ɿ 1986 ೥ 1 ݄ 1 ೔ʵ 1993 ೥ 12 ݄ 31 ೔
αϯϓϧ਺ɿ 407









0.000 −0.066 −0.173 −0.209
0.066 0.000 −0.114 −0.150
0.173 0.114 0.000 −0.060














0.000 −0.050 −0.060 −0.082
0.050 0.000 −0.020 −0.054
0.060 0.020 0.000 −0.079










R1t R2t R3t R4t 
  

0.000 −0.011 −0.069 −0.090
0.011 0.000 −0.052 −0.053
0.069 0.052 0.000 −0.026









R1t R2t R3t R4t 
  

0.000 −0.054 −0.119 −0.127
0.054 0.000 −0.069 −0.096
0.119 0.069 0.000 −0.062





(B) αϒαϯϓϧޙ൒ɿ 1994 ೥ 1 ݄ 1 ೔ʵ 2001 ೥ 8 ݄ 5 ೔
αϯϓϧ਺ɿ 391









0.000 0.002 −0.077 −0.072
−0.002 0.000 −0.091 −0.125
0.077 0.091 0.000 −0.023














0.000 −0.015 −0.067 −0.057
0.015 0.000 −0.024 0.006
0.067 0.024 0.000 0.041










R1t R2t R3t R4t 
  

0.000 −0.025 −0.068 −0.115
0.025 0.000 −0.048 −0.082
0.068 0.048 0.000 −0.051









R1t R2t R3t R4t 
  

0.000 0.042 0.026 −0.035
−0.042 0.000 −0.016 −0.086
−0.026 0.016 0.000 −0.086






Ϟσϧɿ rt = α + β1rt−1 + β2 · ut−1 · rt−1
if rt ≤ 0 ut =1
otherwise ut =0
rt ≡TOPIX ʗେܕגϙʔτϑΥϦΦͷର਺ऩӹ཰ʢि࣍ʣ
(A) ϕϯνϚʔΫɿ β2 =0
TOPIX
શαϯϓϧ αϯϓϧલ൒ αϯϓϧޙ൒
β1 −0.021 0.021 −0.079
[S.E.][ 0 .046] [0.067] [0.059]
मਖ਼R2 −0.1(%) −0.20 .4
େܕגϙʔτϑΥϦΦ
શαϯϓϧ αϯϓϧલ൒ αϯϓϧޙ൒
β1 −0.029 0.013 −0.088
[S.E.][ 0 .046] [0.066] [0.059]
मਖ਼R2 −0.0(%) −0.20 .5
(B) ෛͷγϣ οΫ→ ෛͷࣗݾ૬ؔ
TOPIX
શαϯϓϧ αϯϓϧલ൒ αϯϓϧޙ൒
β1 0.127 0.154 0.108
[S.E.][ 0 .069] [0.090] [0.103]
β2 −0.289 −0.245 −0.393
[S.E.][ 0 .134∗][ 0 .178] [0.181∗]
मਖ਼R2 0.7(%) 0.31 .7
19ද6 TOPIXͱେܕגϙʔτϑΥϦΦͷ
ࣗݾ૬ؔͷߏ଄ͷ࣌ؒతมԽʢଓ͖ʣ
(B) ෛͷγϣ οΫ→ ෛͷࣗݾ૬ؔ
େܕגϙʔτϑΥϦΦ
શαϯϓϧ αϯϓϧલ൒ αϯϓϧޙ൒
β1 0.102 0.129 0.075
[S.E.][ 0 .067] [0.086] [0.101]
β2 −0.272 −0.233 −0.359
[S.E.][ 0 .137∗][ 0 .184] [0.188†]
मਖ਼R2 0.7(%) 0.21 .6
S.E. =White ͷ Heteroskedasticity-Consistent ͳํ๏ʹΑΔඪ४ޡࠩɽ
(∗) ͸ 5% ਫ४ɼ(†) ͸ 10% ਫ४Ͱɼਪఆ஋͕౷ܭతʹ༗ҙʹθϩͱҟͳ
Δ͜ͱΛද͢ɽ
20